A price discount is a very prevalent marketing strategy to attract consumers by providing an extra value or incentive, which encourages consumers to purchase the promoted products immediately (Yin and Huang 2014) . In marketing research, theoretical models have been developed to investigate the relationship between price and customers' perceptions of products, and two well-known models in the pricing literature are the pricequality-value model (Monroe and Krishnan 1985) and the means-end model (Zeithaml 1988) . According to these models, price increases both perceived quality and perceived
sacrifice (the sacrifice of paying more), and the trade-off between perceived quality and perceived sacrifice affects perceived value. When the price is high, consumers perceive that the quality of the product is high. With respect to price discounts, according to the price-quality-value model (Monroe and Krishnan 1985) and means-end model (Zeithaml 1988) , consumers should perceive that more highly discounted products are of lower quality. However, researchers have found inconsistent results in the effects of price discounts on perceived product or service quality. Huang et al. (2014) and Rungtrakulchai (2013) found a positive relationship-a high price discount led to a perception of high product quality, Garretson and Clow (1999) found a negative relationship-a high price discount led to a perception of low quality, and Grewal et al. (1998a) found no relationship between price discounts and product quality. A possible reason for these inconsistent results is that the price-quality-value model and means-end model consider only the momentary effect of price, but price discounts have an affective effect that can create positive feelings. Chandon et al. (2000) identified the hedonic benefits of price promotions, including the value expression (self-perception of being smart or good shoppers), exploration (stimulation to explore a variety of new products due to the price promotion), and entertainment benefits (fun to use the price promotion).
The affective feeling, especially for apparel products, may have an important influence on consumers' perceptions of the product and the shopping experience (Clore et al. 2001) . Chandon et al. (2000) found that price promotions were more effective when the benefits of the promotions were congruent with the type of products (i.e., hedonic vs. utilitarian products). When they purchase hedonic products, consumers prefer price promotions that come with the hedonic benefits to price promotions that come with the utilitarian benefits. In other words, the affective effect of promotion is particularly important for hedonic products. Unlike many other product categories, apparel products have a high hedonic value (Kim and Forsythe 2007; Kim and Hong 2011) , which refers to the sense of pleasure associated with the product (Kaul 2007) . In addition to the hedonic value of the product itself, consumers may also perceive a high hedonic shopping value associated with the price discount that they received when they shop for apparel (Jin et al. 2003) . The affect created by price discounts (hereafter product discount affect) may play an important role in consumers' perceptions of apparel quality and value.
Although price promotion is especially popular in the apparel industry because of a short product life cycle, the study of price discount in apparel research remains a largely unexplored area, and no study to date has used pricing models to examine the affective influences of price discounts. To fill this void, this study investigated (a) the direct effects of price discount on consumers' perceptions of savings, quality, and price discount affect, (b) the direct effects of price discount affect on consumers' perceptions of savings, quality, and value, (c) the mediating role of price discount affect in the relationships between price discounts and consumers' perceptions of savings, quality, and value, (d) the direct effects of perceived savings on perceived value and of perceived quality on perceived value, and (e) the direct effect of perceived value on purchase intentions, particularly in online apparel shopping.
Literature review and hypothesis development

Price-quality-value model and means-end model
The price-quality-value model proposed by Monroe and Krishnan (1985) and the means-end model proposed by Zeithaml (1988) have been widely used to investigate the relationship between price and customers' perceptions of products. The price-quality-value model describes the relationships between price, perceived quality, sacrifice, value, and willingness to buy. In the model, price is one of the external characteristics of a product that customers perceive as a stimulus. Perceived sacrifice is a measure of customers' perceptions about paying a price. Monroe and Krishnan (1985) proposed that consumers perceive price differently; some may perceive the objective price as high, while others may perceive it as low. Consumers' perceptions of product quality and monetary sacrifice are derived from consumers' perceptions of price. Consumers infer that a higher price signals a higher quality, but at the same time, the higher price indicates a greater monetary sacrifice in purchasing the product. Consequently, the trade-off between perceived quality (i.e., gain) and perceived sacrifice (i.e., loss) results in perceived value. Finally, customers base their purchase decisions on perceived value, and their willingness to buy increases as their perception of value increases.
Consistent with the price-quality-value model (Monroe and Krishnan 1985) , the means-end chain model proposed by Zeithaml (1988) also describes the relationships between price, perceived quality, and perceived value. Originally proposed by Gutman (1982) , a means-end chain is defined as one consisting of an interconnected set of cognitive elements that allows people to select objects or activities that enable these people to achieve their desired goals. This approach can help marketers understand the cognitive structure of product information that consumers retain in their memory at several levels of abstraction. Peter and Olson (1987) describe that a means-end chain is a conceptual structure linking product attributes to functional and psychosocial consequences, and then to personal perception of value. Zeithaml (1988) proposed a means-end model for consumers' perceptions of price, quality, and value, in which price is considered as an extrinsic cue of product attribute and price promotion can be a cue that signals quality change. This model supports that price promotion (an extrinsic cue of product attribute) may influence consumers' perception of product quality (perceptions of functional and psychosocial consequences) and consumers' perception of product quality is linked to consumers' perception of value. The means-end model shows that price influences perceived monetary price; perceived monetary price influences perceived sacrifice and perceived quality. Then perceived sacrifice and perceived quality influence perceived value, which in turn influences purchase intentions.
Researchers have applied the price-quality-value model (Monroe and Krishnan 1985) and the means-end chain model (Zeithaml 1988) to explain the effect of price on customers' perceptions and confirmed the relationships proposed in these models (Dodds et al. 1991; Palma et al. 2016; Rao and Monroe 1989; Suri and Monroe 2003) . These studies have consistently shown that there is a positive effect of price on consumers' perceptions of quality. When the price is high, consumers perceive high product quality.
Effects of price discounts
Previous studies in marketing have shown that price discounts have both positive and negative effects on customers' evaluations and purchasing behavior (Darke and Dahl 2003; Dorzdenko and Jensen 2005; Kocas and Bohlmann 2008) . Raghubir et al. (2004) identified three routes of promotional effects: (a) economic, (b) informational, and (c) affective. They argued that the final effect of a price promotion on purchasing decision is a combination of positive and negative economic, informational, and affective influences.
Economic effects of price discounts
Economic effects of price discounts are created by a monetary gain or non-monetary (e.g., time and effort) gain or loss from a price promotion provided to customers (Raghubir et al. 2004) . A positive monetary effect of price promotion can be produced by the face value of a coupon or the amount of a rebate. An example of a positive non-monetary effect is that price promotion can help customers simplify the decision process and reduce the transaction time or effort. However, there are potential negative economic effects of price promotions. Customers may spend more time finding the best deal or delay their purchase to wait for a promotional offer.
According to the economic effects of price discounts, a price discount provides a monetary gain, an incentive to encourage consumers to purchase the product. Consumers perceive a higher level of savings for a product when a higher price discount is provided, and this relationship was confirmed by many previous studies. The perceived savings concept has been used as the most common variable to measure the response to a price promotion, according to Krishna et al. (2002) meta-analysis. For example, perceived savings have been used as significant responses to comparison cues of a price promotion (i.e., the difference between an external reference price and the actual price; Berkowitz and Walton 1980), price promotion messages (e.g., percentage terms vs. dollar terms; Chen et al. 1998) , and tensile price claims (e.g., save up to 50%; Biswas and Burton 1993; Lee and Stoel 2016) . In other words, perceived savings have been shown to be a useful measure of customers' perceptions of price promotions.
This proposition of a positive relationship between price discounts and perceived savings is consistent with the price-quality-value model and means-end model. In these models, price is the amount that customers pay and is considered a sacrifice; thus, it is related negatively to perceived savings. A price discount, on the other hand, is a reduction from the original price and is perceived as a gain (Monroe 2003; Munger and Grewal 2001) ; therefore, it is related positively to perceived savings. Accordingly, Hypothesis 1 was proposed as below (see Fig. 1 
):
Hypothesis 1 A price discount has a positive influence on perceived savings. Apparel consumers' perceived savings increase as the price discount increases.
Informational effects of price discounts
In addition to economic effects of price discounts, price discounts also have informational effects, which can be defined as the effects created by the communication of direct or inferential knowledge derived from exposure to a price discount (Raghubir et al. 2004) . A common informational route of promotion effect is quality inference. Raghubir et al. (2004) suggested a negative relationship between a price discount and perceived quality. Customers tend to infer that a discounted product is low in quality, especially when they receive an unexpectedly high price discount that other retailers typically do not offer. However, previous studies showed inconsistent results on the relationship between price discounts and perceived quality. Price discounts might increase perceived quality , decrease perceived quality (Garretson and Clow 1999), or have no effect on perceived quality (Grewal et al. 1998a ).
According to Zeithaml (1988) , when the product quality is difficult to evaluate at purchase, consumers' perceived quality depends more on extrinsic product attributes than on intrinsic product attributes. Extrinsic product attributes are not physical parts of the product, but product-related cues (e.g., price, brand, and level of advertising), while intrinsic product attributes are physical properties of the product (e.g., color and textures). If consumers cannot predict the service quality before the service, such as dental service (Garretson and Clow 1999), they would expect quality based on the price that they pay. A high price discount signals to consumers that they may receive a low quality service. On the other hand, if consumers can expect the product quality (for example, at Starbucks, the same coffee is served to everyone all the time whether a price promotion is used or not; Huang et al. 2014) , they would be excited to receive a price promotion, and a positive evaluation would result.
In the case of online apparel shopping, it is difficult for online shoppers to examine the apparel quality at the time of purchase because fit and textures, which are important criteria to evaluate apparel products, are not available. Consumers would be more likely to use extrinsic cues (e.g., price discounts) rather than intrinsic cues (e.g., fit and textures) to evaluate the quality of apparel products; price promotion would be a strong cue to infer the apparel quality online. A high price discount may signal to online apparel shoppers that the product is of low quality. This proposition is consistent with the pricequality-value model and means-end model, in which price and perceived quality have a positive relationship (Monroe 2003; Sweeney et al. 1999; Zeithaml 1988) . As a reduction from the original price, a price discount is related negatively to perceived quality. Accordingly, Hypothesis 2 was proposed:
Hypothesis 2 A price discount has a negative influence on perceived quality. Apparel consumers' perceived quality decreases as the price discount increases. 
Affective effects of price discounts
Affect is a term frequently used in marketing research to indicate a general category of feelings, including emotions and moods (Bagozzi et al. 1999) . In particular, the affective effects of price discounts are the feelings and emotions aroused by receiving or missing a promotion (Raghubir et al. 2004) . Price discount affect in the current study is specified as the feelings aroused by a price discount. The affective route of promotion effects also can be positive or negative. Examples of positive affective effects are consumers' enjoyment or excitement from searching for the best bargains (Cox et al. 2005) , consumers' feelings that they are smart or lucky when they find a deal (Peine et al. 2009 ), or a sense of accomplishment when consumers pay a reduced price (Mano and Elliott 1997) . On the other hand, consumers may feel regretful when they miss a deal or jealous when special offers are available only for certain customers, such as new customers (Raghubir et al. 2004 ). Honea and Dahl (2005) and Peine et al. (2009) found that promotion increased customers' positive affect, such as happiness. Customers felt proud of themselves as smart shoppers when they took advantage of an offer. Schindler (1998) also found that price promotion could make customers feel excited and powerful. According to these previous studies, a price discount is expected to increase consumers' positive affect. Hypothesis 3 A price discount has a positive influence on price discount affect. Apparel consumers' positive affective feelings increase as the price discount increases.
Affect and perceived savings
The affect-as-information model (Clore et al. 2001) indicates that affective feelings as a component of input in information processing can provide information and serve as crucial cues to guide judgment and decision making; therefore, affective feelings can lead to a higher or lower evaluation of a certain object. No study has examined the effect of affect on perceived savings, but some studies may have brought some lights about this relationship. Hsu and Liu (1998) investigated the role of mood in price promotions and found that the effect of price promotion (advertised selling price) on perceived transaction value (the evaluation of satisfaction obtained from taking advantage of the price deal) was moderated by buyers' mood states. When encountering price promotions, buyers in a positive mood will perceive a greater transaction value than buyers in a negative mood, indicating that positive affect has a positive influence on consumers' perception of price deal and therefore may positively influence perceived savings. Heussler et al. (2009) examined the effect of affect on perceived price fairness and found that positive emotions could compensate for the negative impact of price increases on perceived price fairness, indicating that positive affect has a positive influence on consumers' perceptions of price change and therefore may positively influence perceived savings. According to the affect-as-information model and above studies, consumers who have greater positive affective feelings aroused by a price discount are expected to perceive a greater amount of savings.
Hypothesis 4 Price discount affect has a positive influence on perceived savings. Apparel consumers' perception of savings increases as the price discount affect increases.
Affect and perceived quality
The affect-as-information model (Clore et al. 2001) can also support the effect of affective feelings on consumers' perception of product quality. Consumers use affect as an input in their information processing when they evaluate product quality. O'Neill and Lamber (2001) found that price affect had a positive influence on price-quality inferences. The participants who found greater enjoyment in the prices of athletic shoes expressed a stronger belief that a higher price is an indication of a higher level of quality. Chebat et al. (1995) examined the influence of affect on perception of service quality in a bank and also found that the higher the level of pleasure, the higher the level of perceived service quality in personnel's empathy and assurance. Kempf (1999) investigated the role of affect in the evaluation of hedonic product trials and found that affective responses, such as pleasure and arousal, were significant antecedents of the participants' evaluations of the trial experience. When these research results are applied to the context of price discounts for apparel products, consumers who have greater positive affect aroused by a price discount are expected to perceive higher product quality.
Hypothesis 5 Price discount affect has a positive influence on perceived quality. Apparel consumers' perception of product quality increases as the price discount affect increases.
Affect and perceived value
Perceived value in general is the worth that a product has in the mind of the consumer. Sweeney and Soutar (2001) investigated the constructs for value creation and showed four factors for the perceived value: quality, emotional, price, and social value. The authors considered quality and emotion as sub-dimensions of perceived value. However, in the current study, the perceived value refers to only the price dimension of perceived value because the majority of studies on pricing define value as the value for money and use perceived value as a separate construct from perceived quality and emotion (e.g., Dumana and Mattilab 2005; Hsee and Rottenstreich 2004; Teas and Agarwal 2000) . The current study proposes that price discount affect has a positive influence on the price dimension of perceived value identified by Sweeney and Soutar (2001) .
In marketing research, the most frequently used theoretical models to investigate the relationship between price and perceived value, such as the price-quality-value model (Monroe and Krishnan 1985) and the means-end model (Zeithaml 1988) , are in a cognitive approach. However, Holbrook and Hirschman (1982) argued that most human beings are intrinsically pleasure seeking. In many situations when consumers make purchase decisions, they seek affective benefits, such as arousal, excitement, and stimulation. In addition to the affect-as-information model (Clore et al. 2001) , which can support the effect of affect on perceived value, the affect heuristic also supports the importance of affect in perceived value. The affect heuristic (Slovic et al. 2007) indicates that emotion can be used as a mental shortcut that allows people to make decisions and solve problems quickly and efficiently. In the context of price discounts, Aydinli et al. (2014) found that price promotion lowered consumers' motivation to use mental effort. When a price promotion is offered, consumers are more likely to depend on affect than on extensive information processing (recalling product information and spending time considering choice options) to make a quicker and easier purchase decision.
Prior studies supported the effect of affect on perceived value (Dumana and Mattilab 2005; Hsee and Rottenstreich 2004) . Dumana and Mattilab (2005) found that affective factors (hedonics and pleasure) were strongly linked to cruise vacationers' perceptions of value. Hsee and Rottenstreich (2004) found that when people relied on feeling to evaluate value, they were sensitive to the presence or absence of a stimulus (e.g., price discount), but were insensitive to further variations of scope (e.g., number of products in a set). The participants who were encouraged to evaluate value by feeling were willing to pay more for a 5-CD set than those who were encouraged to evaluate value by calculation. However, for a 10-CD set, the participants who were encouraged to evaluate value by feeling were insensitive to the number of CDs available in the set and were willing to pay less than those who were encouraged to evaluate value by calculation, supporting that feeling plays an important role in perceived value. Therefore, according to the affect-as-information model (Clore et al. 2001) , the affect heuristic (Slovic et al. 2007) , and prior studies (Aydinli et al. 2014; Dumana and Mattilab 2005; Hsee and Rottenstreich 2004) , apparel consumers who have a greater positive affect aroused by the price discount are expected to perceive the value for money to be higher.
Hypothesis 6 Price discount affect has a positive influence on perceived value. Apparel consumers' perception of value increases as the price discount affect increases.
Mediating effect of price discount affect
From Hypothesis 3 to Hypothesis 6, the relationships between price discounts and price discount affect (H3), price discount affect and perceived savings (H4), price discount affect and perceived quality (H5), and price discount affect and perceived value (H6) were examined. Here Hypothesis 7 was proposed to examine the mediating effect of price discount affect on the relationships between price discount and three cognitive evaluations (i.e., perceived savings, perceived quality, and perceived value).
Previous studies showed that consumers' affect induced by an external stimulus influences cognitive evaluation (Isen et al. 1978; Obermiller and Bitner 1984; O'Neill and Lamber 2001) . Under conditions with limited information, such as online shopping, affective responses are more likely to influence consumers' judgments than cognitive responses (Shiv and Fedorikhin 1999; Zeithaml 1988) . Consumers would react first with affective responses as a lower order reaction than a cognitive reaction, and then their cognitive reaction would be influenced by their affective responses (Campbell 2007; Shiv and Fedorikhin 1999; Zeithaml 1988) . Furthermore, Zeithaml (1988) argued that perceived quality has two forms-affective quality and cognitive quality. Affective quality is more related to nondurable products and experience goods, while cognitive quality, which needs a higher level of cognitive judgment, is more associated with durable and searching goods. Because apparel is a nondurable and experience good, consumers would be more likely to evaluate the product quality according to their affective status; the affect would influence their cognitive evaluations.
According to these previous studies, in the online apparel shopping context of the current study, price discounts are expected to increase positive affect, and the increase in positive affect increases positive cognitive evaluations (i.e., perceived savings, perceived quality, and perceived value). Therefore, price discount affect was proposed as a mediator (a) between price discounts and perceived savings, (b) between price discounts and perceived quality, and (c) between price discounts and perceived product value. Accordingly, Hypothesis 7 was proposed as follows:
Hypothesis 7 Affect mediates the effect of price discounts on (a) perceived savings, (b) perceived product quality, and (c) perceived product value. A price discount increases apparel consumers' positive affect, and this increase in positive affect in turn increases consumers' (a) perceived savings, (b) perceived quality, and (c) perceived value.
Perceived savings and perceived value
The price-quality-value model and means-end model propose that the trade-off between perceived quality and perceived sacrifice (the perception of paying the cost) results in perceived value (Monroe and Krishnan 1985) . Accordingly, perceived sacrifice and perceived value have a negative relationship, and perceived savings and perceived value have a positive relationship. The findings of previous studies have supported these relationships. Grewal et al. (1998b) and Teas and Agarwal (2000) found that a higher level of perceived sacrifice led to a lower level of perceived value. Choi et al. (2010) examined a price discount and a "Scratch and Save" type of price promotions and found that the expected savings positively influenced perceived value, supporting that perceived savings enhanced consumers' perceptions of value.
Hypothesis 8 Perceived savings have a positive influence on perceived value. Apparel consumers' perception of value increases as perceived savings increase.
Perceived quality and perceived value
The price-quality-value model (Monroe and Krishnan 1985) and means-end model (Zeithaml 1988) propose that perceived quality can directly influence perceived value. The findings of previous studies have supported the positive relationship between perceived quality and perceived value. For example, Teas and Agarwal (2000) found that the relationship between price and perceived value is mediated by perceived quality. The perceived quality directly influences the value perceived by consumers. Grewal et al. (1998b) also found a positive relationship between buyers' perceived quality and perceived value. According to the price-quality-value model, the means-end model, and these previous studies, the following hypothesis was proposed:
Hypothesis 9 Perceived quality has a positive influence on perceived value. Apparel consumers' perception of value increases as perceived quality increases.
Perceived value and purchase intentions
The price-quality-value model (Monroe 2003) and means-end model (Zeithaml 1988) support the positive relationship between perceived value and purchase intentions, and previous studies have also shown evidence supporting this relationship (Kwon et al. 2007; Yang and Peterson 2004) . Yang and Peterson (2004) studied online shopping behaviors and found a positive effect of perceived value on online shoppers' loyalty. Kwon et al. (2007) examined the mediating role of perceived value in the relationship between team identification and purchase intention of team-licensed apparel. They found that team identification alone did not lead to purchase intentions; perceived value fully meditated this relationship, supporting the importance of the influence of perceived value on purchase intentions. Accordingly, the following hypothesis was proposed:
Hypothesis 10 Perceived value has a positive influence on purchase intentions. Apparel consumers' purchase intentions increase as perceived value increases.
Methods
A between-subjects experimental design was used to investigate the proposed model and test the hypotheses. The price discounts were manipulated at four levels: 10, 30, 50, and 70%. Jeans were selected as the product stimulus, web pages were developed to create a fictional online store, and an online survey was used for data collection.
Stimulus selection and development
Product selection
Jeans were selected as the product stimulus because people of all genders, ages, and social classes wear jeans (Miller 2013) . Consumers in the United States are familiar with this product and have experience wearing and purchasing them. According to Foreman (2015) , the average annual denim consumption is four pairs of jeans per person in the United States. A preliminary survey was conducted to select a pair of jeans with a basic style for the study. Three styles of jeans (straight, wide, and skinny) without any extra design, embroidery, or logo were selected for male and female, resulting in a total of six pairs of jeans. The colors of the jeans were made similar with Adobe Photoshop adjustments.
Amazon Mechanical Turk (MTurk) was used to distribute the survey and collect the data. Three styles of female or male jeans were shown to each participant. The images of the three styles of jeans appeared in a random order for each participant to reduce the order effects. Then each participant was instructed to assess the likeability of each style of jeans on a 7-point Likert scale (bad-good, unpleasant-pleasant, unlikable-likable, unflattering-flattering, unattractive-attractive, and not stylish-stylish; Cox and Cox 2002). A total of 50 usable responses were collected.
Since consumers' decisions of apparel purchasing primarily rely on aesthetics, such as clothing style (Dutton and Istook 2006; Eckman et al. 1990 ), without positive perceptions of clothing style, consumers are less likely to purchase the product, and price may have little or no impact on their purchase behavior. In addition, different jeans images were provided for male and female due to gender differences. For these reasons, two criteria were applied to select the style of jeans: (a) a style that had a positive rating in likability (an average rating of 4 or higher on a 7-point Likert scale) and (b) a style that was not significantly different in likability across genders. The results showed that only the straight style jeans received ratings above 4 for both male and female jeans (Male: M straight = 5.03, M wide = 2.91, and M skinny = 3.21; Female: M straight = 5.04, M wide = 2.77, and M skinny = 4.90). The results of a t test showed that there was no significant difference in likability between the male and female straight jeans (p = .99). According to these results, the straight jeans were selected for the study.
Original retail price
Five American jeans brands (i.e., Levi's, Wrangler, Calvin Klein Jeans, 7 For All Mankind, and Guess) were selected to set the original retail price of the jeans. These five brands are especially popular in the United States for both men and women, according to the "Top 10 Best Selling Jeans Brands 2016-2017" (Aslam 2017). The retail prices of the basic straight jeans of these five brands were averaged, and the average price of $68 was set as the original price of the jeans in the study.
Web page development
Web pages were developed to create a fictional online store and used for the data collection. On the first web page, the purpose of the study and the confidentiality disclosure information were provided for the participants to decide whether they would participate in the survey. On the second web page, an experimental scenario was provided, and the participants were directed to role play that (a) they were considering buying a new pair of jeans, (b) they found a website that was selling jeans, and (c) a certain pair of jeans on the website was on sale. The third webpage showed images and information about a fictional online store, including an image of the pair of jeans on sale, a description of the jeans on sale, a size list, one of the randomly assigned price discounts (10, 30, 50, or 70%) , the original retail price ($68.00), the selling price after the 10, 30, 50, or 70% discount ($61.20, $47.60, $34.00, or $20.40) , and fictitious brand and retailer names, which were used to avoid any confounding effects. Beneath the images and information on the web page, an instruction was given to ask the participants to read the information, view the image carefully, and then answer the questions.
Measures
A questionnaire was developed to measure the dependent variables (i.e., perceived savings, perceived quality, perceived value, affect, and purchase intentions). All the measures are shown in Table 1 . These measures were selected because they are commonly used in pricing studies, and the reliability of the scales has been well established. Perceived savings were measured by three items from Biswas and Burton (1993), perceived quality was measured by four items from Sweeney et al. (1999) , and perceived value was measured by three items from Urbany et al. (1988) . Price discount affect was measured by six semantic differential measures on a 7-point bipolar response scale (Mehrabian and Russell 1974) , a scale that has been widely used by numerous scholars for several decades. Purchase intentions were measured by three items from Sweeney et al. (1999) . All questions were modified to fit the purpose of the study, and all items, except the items for price discount affect, were measured on a 7-point Likert scale.
Data collection
Participants were recruited by a research firm in the United States, and an online survey was used for the data collection. To control the variance attributable to gender, the numbers of male and female participants were kept the same at each price discount level. With this gender distribution in mind, we assigned the participants randomly to one of the four levels of product discount and asked them about their perceived savings, perceived quality, perceived value, price discount affect, and purchase intentions based on the price discount assigned. A total of 209 usable responses were collected. The sample size was determined by power analysis for structural equation modeling (MacCallum et al. 1996) . With over 100 degrees of freedom, the minimum sample size was 132 to achieve a power of .80. Thus, 200 responses were set as the target sample size, and 209 responses were received.
Results
Participants
The participants ranged in age from 18 to 54, and the largest age group was 25-34 (39.7%). Self-identified genders were 48.3% males and 49.3% females. Most participants were Caucasian (74.6%), followed by Asian or Pacific Islander (11.5%), and African American or Black (6.7%). Half of the participants were married (50.7%), while nearly one-third was single (31.6%). The majority of the participants had a college degree (43.5%; see Table 2 ). There is a strong likelihood that I would buy this pair of jeans with this price discount .95
I would purchase this pair of jeans with this price discount .96
Validity and reliability check
The measurement model was assessed by using confirmatory factor analysis (CFA), and the results are shown in Table 1 . The exogenous variable was price discounts and the endogenous latent constructs were perceived savings, perceived quality, perceived value, price discount affect, and purchase intentions. Two items in price discount affect and one item in perceived value were removed because the standardized factor loadings were less than .5 (Hair et al. 2010 ). According to the fit criteria suggested by Hair et al. (2010) and Hu and Bentler (1999) , the Chi squared/degrees of freedom ratio should be ≤ 2, CFI and NFI ≥ .95, GFI and AGFI ≥ .90, and RMSEA ≤ .06 to indicate a good fit of the data. The goodness-of-fit statistics obtained indicated that the measurement model fit the data well: χ 2 /df = 1.96, CFI = .98, NFI = .96, GFI = .92, AGFI = .90, and RMSEA = .06. The convergent validity of the measures in the study was supported by three evaluations: (a) all factor loadings were between .77 and .96, greater than the recommended minimum value of .50 (Table 1) , (b) the average variance extracted (AVE) for each construct ranged from .73 to .90, greater than the recommended minimum value of .50, and (c) the composite reliability (CR) for each construct ranged from .92 to .96, exceeding the recommended minimum value of .70. The square root of the AVE was larger than the corresponding correlation coefficient between the factors, confirming discriminant validity (see Table 3 ). All minimum values were based on the recommendations of Hair et al. (2010) .
Structural equation modeling and hypothesis testing
Structural equation modeling was conducted with maximum likelihood extraction to test the proposed hypotheses, and the results are shown in Fig. 2 . The goodness of fit statistics were χ 2 /df = 1.59, CFI = .98, NFI = .95, GFI = .91, AGFI = .90, and RMSEA = .05, indicating that the proposed model fit the data well (Hu and Bentler 1999) . The price discounts explained 29.4% of the variance in affect (R 2 = .29), while the price discounts and price discount affect explained 74.9% of the variance in perceived savings and 18.7% of the variance in perceived quality. Perceived savings, perceived quality, and price discount affect explained 70.9% of the variance in perceived value. Furthermore, perceived value explained 84.8% of the variance in purchase intentions. These results supported all the hypotheses proposed. Price discounts had a positive influence on perceived savings (H1: β = .44, t = 8.47, p < .001), a negative influence on perceived quality (H2: β = − .24, t = − 2.87, p < .01), and a positive influence on price discount affect (H3: β = .54, t = 8.62, p < .001). Price discount affect had a positive influence on perceived savings (H4: β = .55, t = 9.87, p < .001), a positive influence on perceived quality (H5: β = .51, t = 5.82, p < .001), and a positive influence on perceived value (H6: β = .19, t = 2.20, p < .05).
The mediating effect of affect was analyzed by using the bootstrapping method (see Table 4 ). There were significant indirect effects of price discounts on perceived savings (H7a: β = .30, p < .01) and on perceived quality (H7b: β = .28, p < .01) through price discount affect. There was a significant indirect effect of price discounts on perceived value through (a) perceived savings, (b) perceived quality, and (c) price discount affect (β = .47, p < .01). To identify whether there was a significant indirect effect of price discounts on perceived value through price discount affect alone, the standardized coefficient was calculated according to Shrout and Bolger (2002) . The standardized coefficient of the direct effect of price discounts on price discount affect (.54) was multiplied by the standardized coefficient of the direct effect of price discount affect on perceived value (.19), and the result was .54 × .19 = .10 (p = .05), indicating a significant indirect effect (H7c). Significant total effects were found in all the paths, except the total effect of price discounts on perceived quality.
As proposed in H8 and H9, perceived value was affected positively by perceived savings (H8: β = .46, t = 5.49, p < .001) and perceived quality (H9: β = .42, t = 7.66, p < .001; see Fig. 2 ). Lastly, perceived value had a positive influence on purchase intentions (H10: β = .92, t = 19.24, p < .001). 
Discussion
Consistent with the price-quality-value model (Monroe and Krishnan 1985) and means-end model (Zeithaml 1988) , the results indicated that as price discounts increased, consumers perceived larger monetary savings, but lower product quality. Furthermore, consistent with previous studies (Honea and Dahl 2005; Schindler 1998 ), positive affect increased as price discounts increased; price discounts apparently cause consumers to have positive feelings, such as happiness, pleasure, contentment, and excitement.
A unique finding of this study was that the direct effect of price discounts on affect was stronger than that on perceived savings or on perceived quality. A comparison of the three types of price promotion effects identified by Raghubir et al. (2004) indicated that the affective effect of price discounts (i.e., the effect of price discounts on affect) is stronger than economic effect (i.e., the effect of price discounts on perceived savings) or informational effect (i.e., the effect of price discounts on perceived quality), particularly in the context of an online apparel product. Consumers perceived high hedonic value not only in the apparel products themselves (Kim and Forsythe 2007; Kim and Hong 2011) , but also in the price discount they received. In addition, due to the limited information on online shopping, consumers rely more on affective reaction than on cognitive evaluations in the formation of their perceptions (Zeithaml 1988) . These results indicate that price discounts play an important role in creating an affective shopping experience for online apparel shoppers.
In addition to a strong direct relationship between price discounts and price discount affect, the results also showed a significant mediating effect of price discount affect on the relationship between price discounts and perceived quality. When the direct effect of price discounts on perceived quality was examined, the results showed a negative relationship; i.e., consumers perceived that highly discounted products were of low quality. However, when price discount affect served as a mediator, the indirect relationship between price discounts and perceived quality became positive; i.e., the affect created by a price discount led to a positive perception of product quality. According to Lee and Tsai (2014) , when consumers use their emotions rather than cognition to evaluate products or make purchase decisions, they pay less attention to the details and nuance, but focus instead on their affective experience, probably because affect can change the effect of price discounts on perceived quality from negative to positive. These results support the affect-cognition model in that the affect triggered by a particular stimulus influences consumers' cognitive responses.
Lastly, the findings from this study revealed that apparel consumers who perceived a high level of savings and product quality were likely to perceive that the product had a high value. The perception of high value in turn led to a high level of purchase intentions. These findings confirmed the price-quality-value model (Monroe and Krishnan 1985) and means-end model (Zeithaml 1988) , suggesting that perceived savings and perceived quality are predictors of perceived value. Furthermore, this study showed that perceived value alone explained 85% of the variance in purchase intentions, indicating that perceived value is a strong predictor of purchase intentions.
Conclusion
Academic contributions
The purpose of the study was to investigate the mediating effects of price discount affect on the relationships between price discounts and customers' perceptions (i.e., perceived savings, quality, and value) and the effect of perceived value on purchase intentions in an apparel online shopping context. To achieve this objective, we developed a conceptual model by extending the price-quality-value model (Monroe and Krishnan 1985) and means-end model (Zeithaml 1988) and integrating the concepts of the three promotion effects (economic, informational, and affective effects; Raghubir et al. 2004 ) and the concept of the affect-cognition model. By considering the influences of price discount affect, the proposed model provides a better understanding of the effects of price discounts on apparel consumers' perceptions of savings, quality, and value and contributes to the current price discount literature.
The most intriguing result in this study was that the direct and indirect influences of price discounts on perceived apparel quality were both significant, but opposite in direction, resulting in an insignificant total effect. The results of the negative direct effect of price discounts on perceived quality may explain why some previous researchers have found a negative effect of price discounts on perceived quality (Garretson and Clow 1999), while the results of the positive indirect effect of price discounts on perceived quality may explain why some other researchers have found a positive effect Rungtrakulchai 2013) . In addition, the total effect of price discounts on perceived quality was not significant in this study because the opposite direct and indirect effects cancelled each other out. The phenomenon that direct and indirect effects are in opposite directions is referred to as competitive mediation (Shrout and Bolger 2002) . These results may explain why a previous study (Grewal et al. 1998a) found that price discounts had no significant influence on perceived quality.
By demonstrating the important mediating role of affect in the effect of price discounts on cognitive perceptions, this study contributes to the understanding of the relationships between affect and cognitions in the formation of consumers' perceptions, particularly focusing on online apparel shopping. There has been no consensus on whether cognition influences affect or affect influences cognition (Campbell 2007; Chebat and Michon 2003; Peine et al. 2009; Shiv and Fedorikhin 1999) . As we found that the affective effect of price discounts is greater than cognitive effects (economic and informational effects), the current research confirmed that the affect-cognition model is more appropriate than the cognition-affect model to explain price discount effects in the context of online apparel shopping. Our results suggest that due to the limited information provided in online shopping and the hedonic nature of apparel products, consumers process cognitive perceptions according to affective status, which is a spontaneous manner from price discounts.
Managerial implications
In addition to extending the body of literature on price promotion and the understanding of the influences of price discounts on consumers' perceptions of apparel products, the results of this study also provide research-based information for several managerial implications. Although offering a high price discount can increase consumers' perceptions of savings, it also has a negative effect on consumers' perceptions of apparel quality. Apparel retailers need to keep in mind that price promotions are a double-edged sword: they create both positive and negative influences on consumers' perceptions.
Our findings showed that in addition to the consideration of perceived savings and apparel quality-two important elements in consumers' cognitive processes in purchase decision making, the consideration of the role of affective feelings created by price promotion is also important. The enjoyment that consumers experience from a price discount can increase their perception of value directly and also compensate for the negative effect of a price discount on perceived quality. Therefore, when developing pricing and promotion strategies for online apparel shopping, retailers should make efforts to create pleasant affective experiences rather than focus on only monetary savings. Instead of simply stating the percentage of the price discount, retailers can find peripheral ways to present the price discount to increase consumers' pleasure. For instance, Naylor et al. (2006) found that the participants responded significantly faster when a promotion (e.g., a 10% discount) was associated with pleasant words (e.g., joy, delight) than with neutral words. Price discounts for special occasions, such as customers' birthdays or wedding anniversaries, or limited-time price discounts (i.e., flash sales) may be effective ways to create positive affective responses when consumers shop for hedonic products such as apparel.
Limitations and future research
Even though the study was designed and conducted carefully to ensure the validity of the findings, the results from this study should be interpreted with respect to its limitations. Although a national sample was recruited through a research firm, caution needs to be used in generalizing the results to the entire population of the United States. Because rewards (e.g., gift cards, merchandise) were provided to recruit the participants and all the participants were internet users, the disparity between the distribution of the general population and that of the participants needs to be taken into consideration.
To reduce the influences of extraneous variables that can affect internal validity, we developed a fictional online store in the study for data collection. Although we made efforts to simulate real world situations as closely as possible, consumer behaviors under experimentally controlled conditions may differ from behaviors in actual retailing settings. Future studies may use other research methods, such as using actual retail websites in a survey design or a case study to increase the external validity and verify the current findings. In addition, consumers' online and offline shopping behaviors may differ. In the current study, the negative informative effect of price discounts on perceptions of apparel quality might be especially strong because this study was carried out in an online apparel shopping context; consumers could not physically examine the products at purchase. In an uncertain situation, consumers may use price discounts as a signal to evaluate apparel quality. Further studies are needed to compare the effects of price discounts on consumer perceptions between online and offline apparel shopping.
We used jeans, a casual apparel item, as the product stimulus in this study because consumers in various segments are familiar with the product. However, each apparel product has its own characteristics, and consumers' responses to price discounts may vary when consumers shop for different types of apparel products. In future studies,
